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'XULQJ WKLVSHULRG WKH3HQWHFRVWDO&KDULVPDWLF0RYHPHQWH[SDQGHGRYHU WKHFRXQWU\7KH3HQWHFRVWDOVH[KRUW WKH




,W ZDV FRQFHLYHG WKDW &KULVWLDQLW\ UHSUHVHQWVPRGHUQL]DWLRQ LQ$IULFD WRZKLFK ³WUDGLWLRQDO ´ UHOLJLRQ DQG EHOLHI
ZRXOGEHUHSODFHG+RZHYHUVXFKDVLPSOHWUDQVIRUPDWLRQKDVQRWWDNHQSODFHLQ$IULFDQPRGHUQLW\DVLQWKHFDVHRI
$IULFDQ3HQWHFRVWDOV 7KHUHIRUH WKLV DUWLFOH DQDO\]HV$IULFDQ3HQWHFRVWDOLVP DQG LWV SRSXODULW\ E\ GLVFXVVLQJ WKHLU
SRSXODUFXOWXUHVZLWKUHVSHFWWR$IULFDQUHOLJLRQDQGPRGHUQLW\
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